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X*\0 jjLu U I V*M &d#l ^SUilil | ^Jj-t-uJJ Cuom^l ^UaJ 




> > oV-W) ~5 J J^, 5JLU ii^ 



i 



i^LcuJl Clio-mi 4^ j-vii ollcl :4jljt au jr\x j^jj ui mt JJI ^ujjJI JLto L&lu oLxSjlil Jxl L? Lti uuJI ^ujJI pL^. 

^LsJI ^ JjLall ^?jJI jSl) -o^-j ^ °^ Y ♦ N i ^lj-11 ^j^l L^jllj ^ 4jj^j»_uiJI 

Jx. XV jjj^ oLsi^lJI U in jlc LuLsijj ^ J5I (XN N Jjj»-aj — J^J^' d-^U '^^ 0 J^-*-°^ l^?' — 

t_ul ^r-^b ^b^JI cU^ 2^j^b JL^^I 6—° p ^ tL^2 ia^l^il Jj^q £j>U J-j-« <i»iJI ^Ij^I iUj-at .Jlj "\ll 

Xoj YA LnUi^ ^> J^l (EBIT) Sl^jJI^ ^1 ^AJIj ^I^AJI Jj3 ^oJIj (EBITDA) ^Uia^lj d^p" „^lj S^lj 

J-oLc. dJ j j (jiLoLgJI Jl^ 4 \1 \» ouJl ^L>j^!l ^Lijjl j^iu oLsi jlll LSiljla jjl^ oL*_uil <y l_o_> .Jljlll Jx. XV j 

J^ij Jia (j £ojJI (jLua J^-ljJ c-u >m ^1 jJlxj < JjjoUjJI ^o.^Vt ^ 4aJ j^l golllJI ^1 Cxp* <4i^.^il 

<_n mj Y ♦ N 1 J^ljJI ^J-ll J^Li» ^ Ciljlo^n ml *ljl t.^in^i (jj^-i (jl 4jlj» >m" ^i: Jl J^jo ixLi — (SulJI ^bj^l 

j-e^l <(<UQ j-loJI 4lo xtjJI ^ XN ^ ^jLij 4-oLajJI (^jj Ciljl o!u lo^Ij JO^II ^ ^o-n o JlaJ ^4jJ^j« lJI 4aJLll mil CiLiflJ 

.Jjlflll IjJ-ua-o 6 j^Lso ^ (_5j.ll 

plj^l JJabp jju (a ^UI ^LxJI jx. X"\ o jLSj 4< unt Y ♦ ^ 0 ^Lc J gLoLajJ) olo out obuxo y jl 

j^i Jl dJjj ^_cLlJ jjJa W Y* M 2^ljJI ^J^JI (j CjLjuaxo iUUJI Qlo ml CiU m I Y ♦ S i J ^jit,l j£ 

CjLsuixo ~v (j ^9-ajJI >n^La JjLfl-o) ^jLujJI £^jJI /• ^ ® Jj j-ojj ^oLil ^LaJI ^j-o JjLail ^jJI XV i_ijl_fl_> 
ol^> m Lo^ ■ in II ^jJI '/ ^ ^ ^ j j (^g^aLil ^.LaJI ( j-Q JjLail ^fjJI ^ 3^~^ s 4_jJaJilll J^-o ^jJJ (_$^ j» "ill Cixo-tu^l 

(j joaII 4_i llu JjLLq) Jjjl uJI ^I_»J1 ^ Y.M <_)jLS_> ^>.l ^ij i t jJa (j^-klo 0 , i Jl Y * N £ ^Lt J^lfLl ■» "/v a. 4^ ^Olll 

CjLs-axo ^7>^ (j J-ajJI Jj-»-o (jl ls -1jo (_£jJI ^>-e^l ^^Ldl ^LsJI ^ XV Jlj^> > Y * N £ ^.LaJ (_gjj» >nll Cj1ajuH\ ^LkU Uxtjlll 
iLklll <j 4^ ^vidJ Ly a-pl JLlu^I J|^ t^jlj Lo J^ jtVilL .^1 Uoll (j ^-alJI La ujjIo jj-o JSl (jj^J (j^ 4-n"\j ioLajJI Cxlo-tul 

u ^| ^Uai olma ^ j uiaIII^jJj (5^iail J Cxlo-aiSil J^fl' rnl JL^I (> XY"\ o jLfla U Jl^L-o^) ojjJI 



>nl C)L*-lXQ ^%->> (jl »"\ \ (jl '((3^^ ^L*JI jjC X"A J^giJ^s s Y * N 0 ^Lt (j ^ m^*\ll 4_j aij ^-2^5^) luJI 

^LsJI (jc. X"\ J jla ' Y ♦ \ 0 c. (j 4-qLuJI Ctlo luI CjLslxi-o a. ^^J- 4 ^ * ' 'f ^ ^ • Y * N 0 ^1 C <j 4 aLo_JI 

XV i_jjLS_» i_j^j-q Jjjl-oj Y ♦ N *\ J| Y ♦ N i ^Lc ^j^ ciLaJ^^lJI SJii J^sLa. 4_qLuJI ^uj (jLo ^qJu (jl LljLi t^illl 

.(^LiaiJI (j ^-ajJI JjJt-o (3^1?^^) 

djjiojjJI (j jo'i m*i ^-o N N ,^ jIjJL&j Y ♦ ^ 0 ^LxU wiijJI Jxi ^Lo dj^^j Jj^-^i Olo uil ^ uj JjIjj 

s>Lia5 ^jjj^i S jrLflJi (jiiiu J^iLa. ^a.ljj Laljj XYY J jla ' 4-oLuJI Cila luI p (j '<■ ^-^-IjJ ;4 \ 10 111 jj^ i Cj^UJI J*iLa. :"pl j-uu" 

Jjljj Jjja.^Q j^j^JI ualll Jjoj <X N V J^Jja_» ^a.ljj (_$jJI (_£ojlujJI ,jj — ^1 ^r^J-aj X N Y Jjjja_» ^J^Jt — uiJI Cilo — lu^I 

J^J Y ♦ N 0 ^Lsll ^— S JJ-o ixa_>j jj^-o JjLLo Sj—q N N ,^ jljOo > Y ♦ N 0 ^LaJJ J_Elll lj£. ^-2 jl« 4 sj jj^-o-> 4 oLo-dl ^ lu 

J^jJI j ^-^jK II (j^LsilJI (jnU o Jj J iiJao-Q (j-o J^ (j i^jLLil CjI£ ^rviJJ j N Y, 0 jljiaj jj» — uJI Cu-o— lu^I I^j-Q 

^jjo'JI Jl^ Lj^iaj Lq Ijl^ iLuaLa. L^>jLo 6 ^/CLslj (^jJI ito^ya S Y,0 j|jQo_> 4j mllll jlj-^^l (jj Sj-o N Y,l jljO QJ LxL»jilj U ...j^l 

oljLaiUxu^lj joaII (jLua /X"\,N j^jao Y ♦ N 0 ^.LsJJ ^jlll ^ lJI >» lu Jl ^j^il £^jJI ^jL£-) 4^ ^jUJI Jlil 

j-> ..ill (j JUJI ^I^JI (jl ^1 .LgJ'llaj ^ill cJlj^ ^'n^tl Ji: ^IaLa-Q (jl ilUi Llil ^ ^ ^JL .(iu^j-aJI j\\ ^'/.W 

i. l _y*.j V * j-^-* (^-ajoXI Jii f-Lxlj — luL») 4_»jji^a. j^-ol ul)^ ^J£. (_>^l j^-sb — uiil I'uno'i .^lxtai.1 Jii ^iaLa_<s jP>\ (j^s Jx.1 
Jj«_> t4-oLt 4_£Lua_> .(jJJ.j °V .11 11 .nil jj« uJI dJj-> ^ii^il ^ uiil .(jJJ.j N Y 4 o \ 0 > ^\ .oil JILi 4 6 K" (jj^J (jl 

1— aj(3*\ ..ill j» ..ill J-c j^xij (jj^ (^j^K^ 0 4 \ iojIJI "p-lj^i" (J^jLluI Jx. 4 1 iojUJI (j jfll llu t Y * N £ ^-jIjJI j^j-II 

"O^O 4 /v 1 5 1 a ^ "'11 
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.jj^l J I / ^ * 4 j nijj ^j^aJI <J <\Q /nil j-JLxu (j-o J-C.I p g /nil 4_ljLjdl 4 r> J fl 11 IjjjjiLj dS^t Lodlc ^ aJI pi j-lu Jl^il (_g^J^ Iplj-Jtl 
. mil <J Afl Mill jJLxu (j-o '/ ^ * 4j lluj Jil j I J-cl mil 4_!jLadl 4 r> j fl 1 1 Lj ^jjfl" La.,Ur. m lL Jal fll^lL Jl-s 11 lisl 0*Wl 

.jj^aJl <J JjLuJI pfl aJI j-X-uj Jyj ^j^l jl "/ N * 4^ mlj JSl p mil 4_] jLadl 4r>joll Ljjjjlj <jj^ Lojls- p (} mil 1 1 j^j 

.LgJ j jj^il > LiLuajJl ijLkj llij-o 1 jruij 1 Qjif. I jiaj ^^iJl ni^Ll IVuU*" {ja-uz 4_3l21jJ1 cjI^ j^jJI (\ (j >nl jJJ Cx^J 
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4-J jJ-uJsl P^Lkl 

<6^l <4_LI lujJI tjjj^l Sjljl <4xjlnV^ m^l djxJI CjIqx=J 4 ^ t^\"\a ijjUxj — ujI 4^ ^ c Jlxxil^ ^^aii jiJI uJI 4f£ ^-i, Jx5 3-a jJjixll llfi> jl\ rl 

.4x1 Li I Lgiljjl jl/j jjjilll Ijjfc J^o 4^ j-iJL 4jS^Lc 4_s_jlxll 1 (p*s j-ii jl JIxajI^ ^^aijjilJI ^Jjjl^jlII 4<! j-iJ 3j5Lj 3I 3^~cu .il^-oSlI JiiUJI CjIoJ-* j 

CjUj1*-o£ I fljlr. Jl^Jj^l l-j -nj ^ JlxlLj <41oxCq j I 4_£Lxi J CjLqjJjuq^ 1 fl-ojJLj ^! I YK 1 j <1 glfljj J STv * j (^lllj ^ j o-S-Ll 4_=*ll!l CjLq j-Ls-II j-c jjjilll lj J—cujlj 

Ijjfc (j ilcuiilll c-ljSllj CjI ojIaII 4^ jl JLoj^I jl 4i J jl 4.1 1 xc J c Jj-*J ^ 3' ^ » Aij <1 La 4^.1^-ua ^1 <3 qjAj jl ^.jjj <4 jlr.j .4 Sjqj jl 4 UlSlxo 

.^Jj-Exll 



i(j\Jus> ^Lq ^ j jl (iJuki-o 4_ijLoiLtul ^j^Lxl ^jjiixll lx& ^j^i v i^-s. ^xj tl Jj .j-oxj mil 4_sxj1cJ jLoxj uj^I 4_cul j-o jlxxC^I (3 ^Jjiixll J^-lx .4xlLo 

jl lujI^ i ^ 1 1-^ ^ {j\ Ja'^fl ^-qjj lulo (^\ 6 J uu Jlxxil^ ^aijj^JI J jJi uJI 4^j-Jo i^i'n .^jjiLjJI IlI^J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^C-jil jJaLLil 4^.j J ^1 

jjj^lll (j 4JLojuCl1q 4jjLqjj — luI CjLxjuO ^\ a .L^LJJalLo / 4^1 jllolt L^Loj^Lq j 41JLII 3 b ' d jLqjj — to^ll Jjjs. jljiJI jUol ^jJ jLc j — luLs^q t^^jU 

.4_i 3^-*^ jl 4jL jl^-a (j -0 (5^ jl j-Jj-EjJI Ijjfc Sjl ni-v i4_EjJail 4-oJaj^l j (j^l J-BJI jLa^Li t4*J jjjjjuq Jljajl^ ^aijj^JI jJLxaJI 4^ j^Ij 

(_gJij.t-t.Jl 4^ j-ii ^Ij J-C J-qIjlj jjjilll (j 4JLo .A^ll CjljpJ-SlJI j c-IjSH ^aa. ^[ .5J jl_»JI 4-cuUI CjIjJ J-Hj j 4x1 LI I Cj Ls-3 jll Lj 4ju2iUJI 4xLilxail jlll 3^"'" ^ 

1 4x1 Li I 3bj^' -4jl^S~ Mill ^jLuJI Sjj^aJL l> u^jlj ^ jLollxul ^^Lil pIj^I 3^ .jLjl1u| 3jj ^-ili 3I 3^-«u j^lll j ^ jjjilll jIj^I ^ojIIj JLjojL^ ^^aijjiJI 
£-u2l=^ 3^ 3^°^ <1 i^jl . J-xiJI jLoxLiu^l 4_axs 3-° J-^^ <iuS *i^ j-oxLaJsl J^-^ 3^ J ^ 3-° •(j^'fl^ ***** jl 3^-^ 'L^3*iLci£. jl LasjLjLxul jl 1 1 ^ j o JjkjJI jl 

^ .4x1 la 4ijj 3^ J^xll jl jjx-tu jl 4-0x5 (j 6 jy& CjI ^Ju Jl Cj^LojJI jus jU-t-ul (j ^Jixll ^Jjj 3 1 3^-qj .4x1 Li I 3bj^^ jl uj^I J_c ^ j luj jLojj uj^I 

4jLo £t_tuj jl jJj-Exll lx& ^jjjj jj^? ^ . JLxul^ ^ajjilJI (_gj j-JLjjjJI 4^j^Ij 3-a 4xUAJI 4_Eil jil J-C Jjju2u=JI 3j^ P-Ij-^-J (_gl jl ^Jj-Exll lx& ^Lxil 6 jLcLj ^t_axaj 
^.Ijxl^l j £-xll Jj-oj 4j|j J jJ-C I j^-j 3^ j->j-fiJ-ll ^a-lxjjjbo m^il JlC i_< j .LjjjLi ^ jxa-o 4_»_ijjj 3^^ 3^ 3^°^^ 3 -0 1 J ^ jJLxuJI 4xjj_sJI 4^_Lail ^jLi. 

.iljLJI JjxflJL ^.Ijxl^l J-C p h Mill 3il jj tjjjixll I jji miL . Jjxlll 6 Jxo 



